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«THcfta uPd^fd kk fafk t ra kik 
STf^RJERT 

17 3RKJR7, 2007 

*FT7rfm Tgrfcn^frr 3frr Hrkm kk 
('Ofrr^efrT TORff k TT^eW aypewki w T mmfU<u [) 
fgrf^RT, 2007 

m k. 11/q^r kt/kt 1^/2007/4567,—klk, 

TOta 37 k kkro kk 1992 (1992 

15) kt SfKT 11, 12 3?k 19 ^ Tm TfecT «rRT 30 SET TO 
^Tfroif R7T RRkf RR^ fR Rd4£KI fdHfcdfeld 'ferfklE ^TTcTT 
t, 3^ >- 

3TSSJRT I 

mfkg? 

1. kf^r tot 3kr tot.—( i) ^ fkfwk kt 

toTr Rf^ftr 37k Ikkm kk (Ttfcr^pr TOrrcf k 

RTF 3WTU!)cf,<u|) 2007 RTI7 *TT R^TT | 

( 2 ) k k totyir k) aiO<s k) kk i 

2. 'crfr^TTBrnf,—( 1 ) ^ farfrof k, rrt to % Rkk 

k ar^rKfr r k:— 

W i( k TOk? s(k fkfwr kk 
srfkfTO, 1992 (1992 rr 15 ) srfk&r t; 

W ‘‘37fkTOf"kR^R?T^3kR5faf krRRTkiR 
RT f YRTt 3?^7 -TtWrf i> %tt iRkERRlf RT fsfRTO 
Rft 37R k -HfdHpf^T ^ fTOR RT fTOR ck 

(IT) “WJRR ^Tf^T rt k Rfd^lM ^ RRRR k TO 
|37T RSRRRf RR RTO-iSRfRR RT RikRlk 3TRRT 

42.55 GI/2007 (1) 


37frot 37R3T1 rTO 3W TOTi^d eZffad 37fkjjR 
t 3?K; fsRFf TO k RTlk RR Mkt k**7Hlt1 
fRfRRTRRFdf (fR^TO) RT f^ft ktfTRR -fsft - 
(Pickle) Ril <*>kc|i<l 'i-iP-Hprici k; 

(R) “kfk” k 3kkkm kt rrt 3 k srkR rrtPtr 
TO kr 3rfcRjfir 37 k tkkm kk 3ifkkr t; 

W **wro” k sr fdfd^k' ^ 313 m TT^kr 37f^kf 
^IWk^M^RTTOTf^TRRT TOTfUN* 3Rf^?T 

t; 

(^) ^"^Td^oHiq^iRH^ 1?T8^IT ,, k HicryshH, <t>i4stiH, 
■?f?m chl4sbH, fsh4idocdlH, TRkkt 

arfkfcr t-f^rk irf^W, wet cr«n wrr ^ 

8Nf k °4Pki4T ^ To, cRTT 

RRR Rkro -gRT ScRTfTd RT 37^4^ f&f! TO 

kT; 

(^) “kror” k 3rf?r^ppff ^ fkSRT rt ^ 
¥#3H k %r R^cff rt kFkrrof iri Pj^rj 
^ ■sqf^T 3Tfkk?l t; 

(^) , ‘RtsTOf' , k37krkm^ *iet 11 rt i2^3rkkr 
mi (Ttfzzt) srfTO t 3 ^ fk^k 
■ttot ri -^--fkkfRm^ kro k kk 

^KWdlRI^^Vd 37fRTOTO^1kR37kkcT 

wr$ t; 

(^T) “PidH+dl” k TOk RT VKwU*h f¥kRTRT^'iK 
tRkiTO (krk?T) ^kk? 3rfkkcT t fk*k klk ^rt 
RTO ^ iRrRRTT RT RTOTO> !-G«Sld! ^ 
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*H?n ^ yRi^r^T Mrs Rrt t rt 
fH^fHd RT771 RTT RTRTR TOt t 3fk Iwf 
isi sir rrtr rr 7jrrr foProtf rt hhM* 

: feM it 37#T ^sft PrPr 

I ypJRpcHd t; 

RR^R Rf^fo RHT7 RTRTR RpRlfa t; 

( Z) “ RRH-TRfRR " 3 $ ■sfe 3tfR$R t ^ R«RRcff 
t£ ^ RTTTRTT fRltf wfem, RT3RT 

RT7RT, «bMU RRMH RP-HPtfd t it WT i 
^Hp5h"i| 7?R 1$ crlP "t”', 3ifk P>Hrk ^P-nSkci "§' : 

’ (1) RRTRTR TR3RRT7P 
(2) RRR ’RFT^R 3lfc 

(t) *‘3rf^'»# i nqT’ > rt ,l yPd^ r f ,t ^ Rf^fr rIrst 

j (fsrfRRRR) STfRpRRR, 1956 (1956 RTT 42) RTp 

\ mi 2 i (*r) i rrt MP^iP^d siRi«jfa*ff 
3TfRfo t’ i 

(i) PdPH^T i RRRtR foTR RR RRT ^mRriPTc! 

?Kf 3# rr' rtr 3?«f Rk RTtf sf, Rt atfqfwi rt 
■ gt^priff^T (Mrrrr) stPrPrrr, 1956 (1956 rtt 42) rt 
RRR ft 3^rfRRR, 1956 (1956 RH 1) RT tR«faTRR 37f*tfRRR, 
1996 (|996 RR 22) RT RRc£ STRtR RRTR RR IWTf TT«TT 
fsifwtfjm RRt£ fRTRt TRRtRR RT ^RRTf RR^Ph^PhPh STTT 
RT. i 3lNfa sfTRRT; ZZi %R PM t i 
3TSm^ II 

I 64pcW^' W RRRRTcFTRT 

3; WTO 3TfRye<i «FT^ R^ «iw4fll.—(1) RTS 

$ atfire^RT sttj wff i ^e^cKt °r1rrrt it ^ 
rr? i it ^TR -pTg^T H rt Pi q I km ftR i P?tr 
3RPP^WrRR SlfRRTRT RR^ RTp SP^IT RR TT^RT sffc ^ 
TTlfte 4 ^7R 3TfR7JRR7 3 fafafe fRRT ^flR. : 

^ l^r ^ ^ri TTifP® it ^ IRT 

taT W ^ fT5^ i^RTT "W ^rf^l T T tz R?ff 
m RT Rt^T IK T^TT ^ ^ ^ ^ ^ 

i ^ yHI U IH^ 'STf^ITRl t l 

(j2) iti m ^ ^ 

SRI ^ Rr^l. -M ^ R7 W5^T ^Tt^T 

SRI PH^Pdd ^ Pi^P«W fsfJ^ «IT^ e^t TfTlt^ ^ l^T ^ ^ ^57 ; 
siP^rt i 

( 3 ) i\ t id m zrtm ^t, 

i$£ si^i ?vm HH-idiyim ^ f?R RRFm w t 
^ Mp^m #n % Mwmtt it 

im t# wf ^ 'mhi’to 3tfwRr i 


(4) sfl^TR-fsflWT ( 1 ) 3?k (2) it 3lMkr 
«n^ ^ ^ y4)dd ^ %R PiHPdP^d R7 f^RR : 

(-^) ^qi W^t 3TT^ ^>l4 ^IT Tdldd “F ^H 7 ! 
i (Pi^r«fff), P^k'Wsif 

Tff R ^ T dPcM ^ Hlp^FI it in?4 o^rR ^TflT i? RI 

W1 THT^ T t; 

(■®) ^FRI oilptft f^RrtiM=6'd1 (Pi^5?l«t>) 

uis^if arrf^T^P ^frWf ^ ^iri t; 

(7j) gqrTTf>g37I <2if^ kR^W^df (k^'f^) Pl^lMa)’ 

^7 TR^ TT^'^t mA Tf'RMrH't; 

(Tf) oZlf^T 3lfd1W RRTT^T i\\'^ 

’XQV it kR Pdkl<K t; 

(^) cpn flsgaRT pRRff t^lwff i 

3^qiRR ^ Irr f^Ri t; 

(■g) oijpifci P^-m^dmT ^ wit t ^ 

T[^-Ic(cff ^ y ^llPsfH 71 izftm a I 

4, U^ i u iq? 3TfWRT ^T% ^ fffr.-(l) ^ 

fclpH i it aisq^T, PimPhPoci 


(^T) 3RRtkd RT fT^T WP IRT^T wfaPlMH* 
fl‘j[HH ?KT R-HlPdd yMt'Jil'^Rl RTH 
^ ^rur urRi ■yfcnjf?! ^rr ijrt iroR-'inn 

Rl kPik 1 ^ f=h4i ^iih; "Ri 

(^) kR IwrtRi i ^TkRt ittuvm RRffM 
RrtI IRsRT i T3JT'3pf R T?Rf?S7iw 33fWR RRT 
frr^TTIt^mRf^fn ^RR TRSRf 1R1RRR-W? 
RT kkR^i %RT ^TR; Ri 




■^, %lt RTSRIR stlR^rfeT "^fl 7^1' i 

RRR fR '^RI TTRfa Rfd^cf RRR RRKfR SRI 

7RR-7RTR RT PcfpHp^ t^RTT RR ! 


(2) RSIH-’oRf^T TT?R^f oRkw ^JR-P^Phhh 

( 1 ) i T^trg (RT) RT 7^5 (75) 7TT 75^ (R) 3 PtPiP^^ 

(ifHRf R ^ fRTTTT TtfR R’ RRFRRR <RpRRTRI R^RT 1 


(3) Wpd orIrr , RRH-oRfSR ^ PR^T iRIR^ R^RT 
Rft ^ RTT # St RT fRRRR kPlRR 3 i RR-kk^R 
(1) i -3T#T RRt 357fR7|RHi R Pqpife RR^I ^ iRfRRR 3 
it ^if-kPHRR (4) i RpRlte ishRieb^nnf i RfR^tcf RTRTd 
R’ RTR R RTR RRT RR? RTT ST^RR i\, RR-tRkRrR ( 1 ) i 75^ 
(RT) RT 75S (75) ^f P^PhR^ R ^TRTR RRIRRR 

3TPRRIRT rt^ri I 
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(4) wp -qq-lqfqqR (2) qT ^jq-lqfqqR 
(3)4 aftfflfistfT 4 f«FT, W-RfPH^q (1) 4 (qT) 4 
fqfqfe 4% 4 wiuimsi dtfwq qkqr i 

5 . wrere it ffetfa T^m cmhi <* fa . ■- (i) fafro 

3 i aRTtq R^Ff Pti'HI T RT MHI U PH3, HMFIH* Vtm fq4 oiR 
RT -jqf^wqqRUI, qqifTsft, it TftfOS 44faqqf qft 
^MTqfR i fkre; Mm TFTT I 

(2) £RT Rffaf RRFTO °4 fafaRFRcTT 

RTO sft qi4 R7, HHUTO qft qqr TO 4 #T qqf it 
qq^rrqfa q! - %r, ^qf4fwq Iw rurt, q^j w*i*i ^rfqq 
77 fqfqqqf ^ STTOT IV 4 3F£7TR TT 1 ^ Rf^T qRR 
RRRTq SRT szjTqq'lfaq f?TS7T «F‘ cbl4sbH qft 

'fTCRfd!^4q> ^7T qRRT it I 

6. W^Epr oqfcB fafaRFR -WTO i faqr q>fqtiq 
'fjJRIichHIV R qR-qr.—fffl 3 ^ TT-foP^H (4) 4 

TSPZ W 4 (R) 4 ap^ftsid f**<|ehc1IHT 4 4 fqRft 
fs^iqxdN 4 FFTT f3TT iti 4t R^SRT <qfsfff ^ 3 i 
qq-lqfaqq (i) qr wfqftqq ( 2 ), q«nttsrf?f, 4fqfqfe 

RF^? qr WSiq ISqTR «*PTT qtf 7#RT, qq qq> % tRT 
fafwq WTO WT q^f qRRT t I 

3T?2TRm 


qT f^gSRT qff Xf 33^ qq qqr % q? RTfaT i 
44 RTqqft, ^ oqi^TfW $m it 3^^T3Tf 
■4k 44f 3wr 3T#qr4f qq qjir?R q wi 
4rT 7TR[tq yfd^fd «*M(t 7R«fTq 4^ 4 q7TOf 
4fafqffeqtf ! 


8. WJtertJT Trf^TT 44 *R7^ f^TT 

^ *i4**if tbt —wftwT qft^rr 4r tto; 

c^|c(Hlf^«b ^1831 qiT ^nvJsbH 4t)lfcid ^ ^ %q, TI^T 
qf^fcT qF3fR TTTSTTq : 


(lj swiuH«b<ui qq3w«r ^ ^%q%# 
MMdi qT 7q-fqfi^iH=t> TT'idi qrqifqq, q? 

q^q^iT I 


■3Fr4sf>'Pi qft 7-fqifrTd qq% ^ %q #raq qi qq-fqfww' 

ttto q^ qcqrfqci, ^^IRd qT R^«w q^ tt^ti 
wf-qrqq q7 fqRfe ^qr qnq i 


(3) wtfwr qt^qsfl' ^ fHq ^qftqq ^ qT^ qi 
77?^ qqrofq^ %87T ■% qq%q 4‘ Ittfm qT^ 


1w q^ ^T%q q^ 4qiRld q^ 4' Wiq Tqqf qTt ^ 
I^r ^fqq q^ qr qqR 3 ^ ^ ^ srtsq q^ ■q^qr 1 


TT^m qfq^iq witit totr ^iRwqT slrr ^q 

7. li^iq qnqflT 7T7STR qfi - >ifcHqt 3^T 

qpq ,—(1 ) TTsjq qfcT^fq q^R 7#qH tqfqqqf^- arsftq 
Vtt\ wta ^qqf qT ^ q^ IRT q^NlRd qiR qq 
qTFR' qFTIT ! 

( 2 ) ^TOtqqqqf-3lR^^37^5^f^ srqtqq^q 
qfqgfq qRR w?m it fwqqf qft wT^?rr q7 qfqq^i 
qqiq ^ fqqr, qfq^jq qrqR 4 ^«w oiinwqT ^ fqnr 
y^iuj)ch<ui qiqq 7^ qfq^fq « 7^7 ^ qpqf 4 
w^mq qfqrcrr, q%qi qqi qtfqqf opt fqqtfqq q^qT 37 k 
qqqfi^qq qqqT qikqRid itm 

( 3 ) q^q qfq^fq qRR mm iti i qwf ^ 

m*' Stfqqrfqq qR TT^qT oft - 

(qpr) q^ Iqftfe q^ qr^ft Iqr Tnft qrqqr qi 
qiq^fft^qftf wqlq^qRRk'RqtqrtqRft 
qk ‘i qrofM it -m qq4 qR qr ^ ^ 5 ^ 

iqsft qT Rb41 qqk it q?F^qq oqf^qqt it qfq 
FTT^FFTT ; 

(~m) q?fdPdRyqR7^%1%#^^4q^qt 
w^qq ^qfqq qsqsrcff ^rt tqq^q qr Iq^qq 
%q qrk i -3rffcT qff it qr^ft 3 :^ M^ici 


3TSZTTOIV 

7?q^ oqrqTTTfqqr Ikmr 37^mf 

9 . m*g*i qqfqqqV ^ fN; asnqwfqq) 
akRrnf.—( 1 ) TT^q qfq^tq q^R ’TRqiq wro 

to ^ wgqq ^qfqqqf ^ Trqq ^qrqRTfw t?T8TT ^ 
%T 37R^T34 fqfqf^ qR TT^qi 3^7 

%sq ^ qqkrf qft 3T^Rd qR ^tt qft fqfqqq 8 i 
stjrr wfqq qqT fq^qq trtt^* ^rt 4diPdd Ht% qik i 

(2) w| ^Ti lch^T V6i 

qft st^tt q?f ^tt 3fk q^f 4t w^qq oqfqq, wgqq oqfqq 
^ tf 7 3 qrfcqf qn qiFiq q?f w t^rt qq tqr 
^qf^q WTOsrfqwf^qikqT w^^q^fwqqRq 
^cTRte’kBqqf ^q^Rqq-fqfqqq ( 1 ) i 37#t q^tq 
qfq^fq qRR mm irt fdfdfe ark^r#' qq s^mic-h q 
qR%qrqf I 

(3) ^-fqRqq(l)qqT(2)q^3Tft^Tk^qR^qq 
onTwii i qfq qn^#ft 4 fafa<w 3 ^ -qq-Rifd^ (4) i 
-m (qr)^(q) 4apcr^fed rshdl+(HIMi4^1qRft 
kfekrt! 

10. mzrm-m<i am<tmiP^ %arr «rnr 
qft"^fkf7ER to,-( i) qrftqr RTOcff q? Tjfqftqq qRk 
^ %r Rr%r #tt % wgqq ^qfqq fqfqqq 9 ^ 
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rr-IeIete ( 1 ) ^ sFfrr ^rr w sri 

TOL'oillcWffaob" fw ^ *FT%E 3 EFT ^ % t 

(2) E*Wf £RT EET 3T^f$F! ERcf 

oq i ^lffo fiRW ^ RF%E E* EFT vft ^ EEt E^fER 
cT^Tf etfiy/1 l 

: 3TS0TE V 

Mm 


employee of an intermediary or an agent or 
distributor or other natural person engaged in 
the securities business and includes an 
employee of a foreign institutional investor or 
a foreign venture capital investor working in 
India; 

(d) "Board" means the Securities and Exchange 
Board of India established under Section 3 of 
the Act; 


11. ' cqfai4f W UM l un*><u|_ msqdlM 

eft TfafeWu 'l fcETT T^-^Trf #TT —^ 

fH EXETER RR =BTEFf 3 ^ F^FT #TT f«H«PT ^TRR 
^ ^FTR fafREE? ^ 3T«fr=T E^Rrff RTt Tf^R?NRE 
HMluiMsI jtRH ^ ET ETRRI Rt) 

3mrfM ERR REPRR fTRT RTRT f I 

1 RE. 3Vm 

[1ERTER-III/1V/69 R^/2007/EErEEE] 

SECURITIES .AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

Mumbai, the 17th October, 2007 

Securi^es and Exchange Board of India (Certification 
of Associated Persons in the Securities Markets) 
Regulations, 2007 

E No. ll/LC/GN/2007/4567. —In exercise of the 
conferred by Section 30 read with Sections 11, 
19 of the Securities and Exchange Board of India 
>92 (15 of 1992), the Board hereby makes the 
ag regulations, namely :— 

CHAPTERI 

PRELIMINARY 

lj. Short title and commencement. —(1) These 
regulations may be called the Securities and Exchange 
Board (of India (Certification of Associated Persons in 
the Securities Markets) Regulations, 2007. 

(j>) They shall come into force on the date of their 
publication in the Official Gazette. 

2j. Definitions. —(1) In these regulations, unless 
the context otherwise requires :— 

(6) "Act" means the Securities and Exchange Board 

i of India Act, 1992 (15 of 1992); 

| 

(jb) "agent" means any person who is engaged7n 

; the activity of sale or distribution of securities 

i on behalf of an issuer or a distributor for a 

i 

commission or any other consideration; 

(1c) "associated person" means a principal or 


powers 
12 and 
Act, ltj 
follow!) 


(e) "certificate" means the certificate granted by 
NISM in accordance with these regulations; 

(f) "Continuing Professional Education" (CPE) 
means any course, programme, training 
programme, activity, conference, seminar that 
has been accredited or approved by NISM to 
enhance the knowledge, skills and professional 
competency of associated persons in the areas 
of securities, governance and ethics; 

(g) "distributor" means any person engaged by 
an intermediary or an issuer for the purpose ol 
sale or distribution of securities; 

(h) "intermediary" means an entity registered under 
Sections 11 or 12 of the Act and includes any 
person required to obtain any membership or 
approval from a stock exchange or a sell- 
regulatory organization; 

(i) "issuer" means a company or a mutual fund or 
a collective investment scheme which has 
issued or proposes to issue securities to the 
public in accordance with the relevant 
regulations or guidelines made by the Board 
and also includes a venture capital fund 
registered under the relevant regulations or 
guidelines made by the Board; 

(j) "NISM" means the National Institute of 
Securities Markets established by the Board; 

(k) "principal" means persons who are actively 
engaged in the management of the 
intermediary's securities business including 
supervision, solicitation, conduct of business, 
and includes; 

(1) Sole Proprietors 

(2) Managing Partners and 

(3) Whole Time Directors 

(l) "securities" means securities as defined in 
clause (h) of Section 2 of the Securities 
Contracts (Regulation) Act, 1956 (42 of 1956). 

(2) Words and expressions used and not defined 
in these regulations shall have the meanings, if any, 
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respectively assigned to them by or under the Act or the 
Securities Contracts (Regulation) Act, 1956 (42 of 1956) 
or the Companies Act, 1956 (1 of 3956) or the Depositories 
Act, 1996 (22 of 1996) or rules and regulations made 
thereunder or any amendment thereto or re-enactment 
thereof. 

CHAPTER H 

CERTIFICATION OF ASSOCIATED PERSONS 

3. Obligation to obtain certificate.— <1) The Board 
may by notification in the Official Gazette require such 
categories of associated persons to obtain requisite 
certificate for engagement or employment with such 
classes of intermediaries and from such date as may be 
specified in the notification: 

Provided that an associated person employed or 
engaged by an intermediary prior to the date specified by 
tlie Board may continue to be employed or engaged by 
the intermediary if he obtains the certificate within two 
years from the said date. 

(2) An associated person on being employed or 
engaged by an intermediary on or after the date specified 
by the Board shall obtain the certificate within one year 
from the date of being employed or engaged by the 
intermediary. 

(3) An associated person who, as on the date 
specified by the Board, holds a certificate for a category 
as recognized by the Board shall not be required to 
obtain a fresh certificate for the same category during the 
validity of such certificate, 

(4) The Board for the purpose of issuing notification 
under sub-regulations (1) and (2) shall take into 
consideration : 

(a) whether the associated person as part of his 
work or operation deals or interacts with the 
investors, issuers or clients of intermediaries; 

(b) whether the associated person deals with 
assets or funds of investor or clients; 

(c) whether the associated person handles 
redressal of investor grievances; 

(d) whether the associated person is responsible 
for internal control or risk management; 

(e) whether the associated person is responsible 
for compliance of any rules or regulations; 

(f) whether the associated person is engaged in 
activities that have a bearing on operational 
risk of the intermediary. 

4. Maimer of obtaining certificate. —(1) Subject 
to the provisions of this regulation, an associated person 



may obtain the certificate in any of the following manners, 
namely :— 

(a) by passing a certification examination 
conducted by any organization or self 
regulatory organization approved or engaged 
as may be specified by NISM from time to 
time; or 

(b) by obtaining such number of classroom credits 
accumulated through attending classes on such 
subjects as may be specified by NISM from 
time to time; or 

(c) by delivering such number of formal classroom 
sessions in all or specific programmes of 
continuing professional education as may be 
specified by NISM from time to time. 

(2) An associated person being principal shall 
obtain the certificate in any of the manners specified in 
clause (a) or clause (b) or clause (c) of sub-regulation (1). 

(3) An associated person, other than a principal, 
who has attained the age of fifty years or who has at 
least ten years experience in the securities markets in the 
activities mentioned in sub-regulation (4) of regulation 3 
on the date specified in the notification issued under 
sub-regulation (1) of regulation 3, shall obtain the 
certificate in the relevant category in the manner specified 
in clause (a) or clause (b) of sub-regulation (1). 

(4) An associated person other than those 
mentioned in sub-regulation (2) or sub-regulation (3) shall 
obtain the certificate in the manner specified in clause (a) 
of sub-regulation (1). 

5. Validity period of certificate.— (1) The 

certificate granted under regulation 3 shall be valid for a 
period of three years from the date of the grant of the 
certificate or revalidation thereof as the case may be. 

(2) Upon expiry of the validity of' certificate 
possessed by an associated person, the certificate shall 
be revalidated for a period of three years at a time, 
provided the associated person successfully completes 
a programme of continuing professional education 
specified by NISM in accordance with Chapter IV of 
these regulations. 

6. Associated person not to undertake certain 
activities without a valid certificate.— No associated 
person engaged in any of the activities mentioned in 
clauses (a) to (f) of sub-regulation (4) of regulation 3 
shall continue to be so engaged after the date specified 
in sub regulation (1) or sub-regulation (2) of regulation 
3, as the case may be, unless such associated person 
holds a valid certificate. 

CHAPTER III 

POWERS AND FUNCTIONS OF NISM 

7. Powers and functions of NISM.— (1) NISM 
would perform the functions delegated to it under these 
regulations or as may be delegated by the Board. 
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(2) j Without prejudice to the generality of the 
foregoing] provisions and the activities of NISM under 
its articles, the functions of NISM in respect of 
certification for associated persons in the securities market 
shall include putting in place and implementing the 
certification process, procedure and policies. 

(3) NISM in consultation with the Board may lay 
down standards which may— 

(a) specify that all or any portion of such 
standards shall be applicable to all or any 

; category of associated persons working or 
i associated with all or any class of intermediaries 
! fn securities market; 

(b) specify that no associated person in any such 
| class may be qualified to be employed or 
| engaged or continued to be employed or 
! engaged by an intermediary unless he is in 
j compliance with such standards of examination, 
j continuing professional education requirements 

and such other qualifications as NISM in 
consultation with the Board may specify. 

8. Conduct of certification examination and 
prograi rimes of continuing professional education. For 

conducting certification examination ^nd programme of 
continu ng professional education, NISM may. 

(lj) accredit, approve or engage any organization 
or self Regulatory organization to administer certification 
examinations. 

(0) accredit, approve or engage any organization 
or self regulatory organization to conduct all or any 
programme of continuing professional education as may 
be specified from time to time. 

(3) require all associated persons appearing ior 
certification examinations or undergoing programme of 
continuing professional education to pay reasonable fees 
or changes to defray the costs incurred in conducting 
such certification examinations and programmes of 
continuing professional education. 


CHAPTER IV 

CONTINUING PROFESSIONAL EDUCATION 
REQUIREMENTS 

9. Continuing Professional Education 
requirements for associated persons.—(1) NISM may 

specify the requirements for continuing professional 
education (CPE) for associated persons holding certificate 
and approve the programmes of CPE that may be 
conducted by entities accredited and engaged in 
accordance with regulation 8. 

(2) No intermediary shall permit any associated 
person to continue and no associated person shall 
continue to perform duties as an associated person unless 
such person has complied with the requirements specified 
by NISM under sub-regulation (1) within 3 years from 
the date of obtaining the certificate or revalidation thereof. 

(3) The requirements of sub-regulations (1) and 
(2) shall apply to associated persons who are engaged 
in any of the activities mentioned in clauses (a) to (f) of 
sub-regulation (4) of regulation 3. 

10. Intermediary to ensure participation in 
continuing professional education. —(1) Each 
intermediary shall be responsible to ensure that its 
associated persons participate in a programme of 
continuing professional education approved by NISM 
under sub-regulation (1) of regulation 9. 

(2) Associated persons shall take all appropriate 
and reasonable steps to participate in a programme oi 
continuing professional education as required by the 
intermediary. 

CHAPTER V 
miscellaneous 

11. Certification of associated persons to be pre¬ 
condition for registration of intermediaries.— 

Compliance with the provisions of these regulations shall 
be one of the factors to be taken into consideration by 
the Board for the purpose of determining eligibility criteria 
for grant or renewal of certificate of registration to an 
intermediary under the relevant regulations. 

M. DAMODARAN, Chairman 
[ADVr III, TV/69 ZB/2007/Exty.] 
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